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You’re the Man 


Every American who has had the good judgment 
to lay asice a part of his earnings and wait for 
attractive investment chances, is just now a 
very popular individual. He has become a sort 
of monarch in the kingdom of money, whose 
royal favor will be sought by a multitude of 
borrowers 


For some time to come the demand for capital 
will so far outrun the immediate supply, that 
only those best able to offer the most substantial 
collateral and whose credit rating is of the 
highest, may expect to receive favorable con 
sideration from intelligent American investors 


The pressing need of the borowers is the gain 
of the American investor, for it provides him 
with the opportunity to exact good interest on 
his capital, and the rate will be such that it 
will be years before it will be again matched. 


There is no ill wind that does not blow good for 
some one, and in this regard the cataclysm 
brought on by the war god of Militarism has 
put it in the power of America and Americans 
to pick the flowers from among security offerings 
without any fear they will soon become ex- 
hausted. 


Our Advice Service is at your command 
to consult freely, and whenever sub- 
scribers feel our opinions may prove of 
help to them Only postage is requested 


to cover our answers 


Louis Guenther 




















THE EARMARKS OF PROSPERITY. 
Some Facts in Refutation of Fears That Europe Would 
Engulf Us in Liquidation. 

[england boasts with natural pride over the over- 
subscription to her tremendous war loan of $1,750, 
000,000; Germany is elated at her success in placing 
unong her patriotic citizens more large loans to provide 
for her war, and even Austria-Hungary, the nation 
vhich we were told would meet the greatest embarrass 
lent in financing her part in the titanic combat at arms, 
has easily secured from her people what money she 
needs. As for France, for years it has been generally 
recognized that the remarkable thrift of her peasantry 
would make comparatively simple the task of filling 
her financial larder to any extent necessary in her 
extremity. 

nly one inference can be drawn from such a re- 
markable exhibit of the underlying financial strength 
of the embattled nations. We have heretofore per- 
mitted our fears of a paralyzing liquidation of Ameri- 


can securities from abroad to finance the war to out- 
run our more studious judgment. The financing of 
Europe’s needs so easily ought to clear away the mists 
from our eyes. 

Nations able, within so short a period, to raise some- 
thing like $3,000,000,000, without seeking outside assist- 
ance, by their success belie the suspicion that they are 
impoverished. Their people appear to have plenty of 


capital, which they are furnishing with glad hands and 
patriotic hearts to aid the fatherland to meet the crisis. 
Possessing such wealth, it is only a natural conclusion 
that these people are not being called upon to make 
such great sacrifices as they would be involved in were 
they forced to drop overboard their sound American 
securities, irrespective of their intrinsic values. 

As a market for American securities, Europe will for 
a long time be unavailable, but this gap will be amply 
breached by the money Europe will have to spend for 
\merican products in the next few years. Such ex- 
penditures will provide thrifty. Americans with a great 
reservoir out of which to accumulate gains which will 
be used for investment purposes 

With such visible evidence that Europe by no means 
is financially exhausted we can feel reassured that 
prosperity, if not already in our midst, is making for 
us with giant strides 

\ll we need to spur on the good times now within 
range is action by the Interstate Commerce Commission 
extending to our railroads a measure of fair treatment. 
Our cup of contentment then would be filled to the 
satisfaction of all. 


TAMPERING WITH ECONOMIC CLOCKWORK. 
Stock Exchange’s Experiment of Limiting Prices of Stocks 
and Bonds Has Its Drawbacks. 

The long period during which the Stock Exchange 
machinery has been out of gear and run on an arti- 
ficial basis is drawing rapidly to a close. This week 
the bond market has had most of its artificial shackles 
removed and trading is once more under way in the 
open and before the public so that all who care to do 
so may see what is going on. The next move will be 
to set in motion again the trading in stocks, a 
matter of far greater importance than the resumption 
of the bond market. Authorities in close touch with 
the situation assert that the London Stock Exchange 
will reopen ten days hence and that our market may 


speedily follow London’s lead. 
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So far as may be judged by the trading operations 
this week and the opinions of bond authorities, the re- 
opening of the bond market has done more to reawaken 
interest among investors than any other single event 
that has transpired in Wall Street since the war con- 
Under 
cover the public would not invest because it could not 
see the cards turned upright on the table. It is the 
same way with the stock market—the more artificial 
and hidden the market, the less inclined is the capitalist 
and investor to loosen his grip on his check book. He 


ditions laid a heavy hand on American finance. 


is used to straightaway business methods in everyday 
affairs and quotations which are fixed at artificial levels 
and at prices which even clever and expedient-de- 
vising newspaper men have difficulty in ferreting out 
from the censors of the Exchange, do not appeal to 
him as straightforward and American. 

It has been shown pretty clearly this week, we think, 
that the much dreaded Niagara of bonds from Europe 
was a stubbornly held delusion, and we believe events 
will in good time disprove the fears of the Stock Ex- 
change authorities that Europe was only awaiting the 
reopening of our Exchange to dump all its hundreds 
of millions of stocks upon us. There is, however, one 
thing we have to fear, and that will be the effect on 
\merican finance of a four and a half months shut- 
down of our stock market. Deride the stock market as 
we may, it is the only broad medium through which 
\merican enterprise may be kept alive and flourishing 
by renewals of the breath of its life, new capital, and 
when that is shut off, suffering and trouble are bound 
That four and a half months gap must 
bridged, and it can be done no more 
speedily than to restore free market conditions once 
again, untrammeled by any man-made regulations or 
The Stock Exchange authorities have 
been tinkering with economic clockwork which they 
hadn't seen the insides of before, and their meddling 
hasn't made the wheels any more workable. 


to ensue. 
somehow be 


restrictions. 


SETTLING COLORADO’S TROUBLES. 
The President Adopts the Only Logical Means to Restore 
Order. 
No other course remained for President Wilson to 
bring to an end the industrial deadlock in Colorado 
The Colo- 


rado mining operators turned a deaf ear to the Presi- 


than to appoint a mediation commission. 


dent, who pleaded for submission of the controversy 
to a board of disinterested public men of ability and 
standing. Their contention was that there was nothing 
to arbitrate. While the operators were no doubt sin- 
cere in their stand, it is possible for them to become so 
obsessed with the theory that there is only one side of 
the question to be seen that they forget altogether the 
mighty public interest and welfare involved. 

The President permitted the situation to rest for 
months before he took the final step to end this long 
drawn-out labor strife. He kept the Federal troops in 
Colorado a long time at the public’s expense to main- 
tain peace and order. The operators should at least 
realize something had to be done eventually to remove 
from Colorado the stigma of being in battle array 
against its industrial workers. 

Roosevelt ended a 


Through mediation President 


serious coal strike in the anthracite mines of Pennsyl- 


vania. The Wilson remedy applied in Colorado will 
give equally happy results if the operators only display 
some small tolerance where now they evince nothing 
but obstinacy. 

Where the interests of the commonwealth overtop 
the selfish concern of a few, it cannot help but engulf 
for the general good the contentions of the minority. 
This the Colorado operators must anticipate just as 
they may reasonably expect a fair and honest settle- 
ment of the difficulties between themselves and their 


employees under the President’s guidance. 


N. Y. CENTRAL NEEDS RATE INCREASE. 
Requires It More Than Any Other System to Care for 
Its Interest and Dividends. 

One large railroad, the New York Central, would hail 
a general increase of 5% in freight rates almost as 
gladly as a starved human being would welcome a 
crust of bread, so much is the property in need to meet 
increased obligations imposed upon it by a fast grow- 
ing fixed debt. There was a time, not far back either, 
when the New York Central could raise quickly a large 
amount of money from investors, irrespective of the 
state of the money market or general business condi- 
tions. 

This is not true today. Over two months ago the 
system issued $40,000,000 two-year notes which were 
offered first in October in the London market, half of 
the issue on a 514% basis and the other half on a 6% 
basis, but the offering fell flat on the market. These very 
same notes are now offered here by the under- 
writing bankers, but reports received by THE FINAN- 
c1AL Wortp from brokers state that the market is ab- 
sorbing them so slowly as to indicate no special enthu- 
siasm for them. 

October earnings show a turn for the better. The 
net income increased more than $700,000, but the sys 
tem will have to report a material increase in net 
revenues to restore a sufficient margin of surplus over 
the dividend requirements to remove the fears in the 
minds of the more conservative investors that the 
property is now skating on thin ice. In the past ten 
months the road’s gross earnings have shrunk by 
$24,458,659, and the net income shows a reduction of 
$5,692,747. These formidable and _ forbidding 
totals. 

The bonded debt and total capitalization of the New 
York Central has increased in ten years from $332,- 
367,836 to $634,932,948, according to the most recent 
manuals. In this there is not included the recently 
authorized consolidated mortgage issued to cover the 
merger plan, by which it is proposed to take over the 
Lake Shore system. These figures alone indicate a 
doubling of the road’s obligations in a decade. 

Only second to the New Haven, the New York Cen- 
tral has increased its capital and bonded debt burden 
with a lavish and generous hand, and when it is taken 
into consideration how such rapid growth finally broke 
down the once premier New Haven, it would occasion 
no surprise if a similar policy of too rapid expansion 
in the New York Central has bred in its wake real 
hesitation on the part of investors towards the road’s 


are 


securities, 
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\ study of this expansion makes apparent also why 
\e property would regard a rate increase a practical 
alvation in aiding it to properly and comfortably take 
ire of the interest requirements entailed by the ex- 
ensive borrowings of the last few years. 


IMPORTANCE OF A RATE INCREASE. 
Chere has come to hand this week a long series of rail- 
vad reports which either show heavy losses in net earn- 
xs, or where gains are indicated, they are easily trace- 


le to the slaughter in maintenance and transportation 


pense. The roads are, in other words, starving them- 
Ives in order to keep their heads above water. This 
the brutal truth of the matter. It is in no degree a 
n of financial or economic health but it is a good proof 


it the railroads need help in the way of rate advances. 
Interstate Commerce Commission agreed to hand 
wn a decision speedily when it took the case under 
dvisement weeks ago, but it is uncertain now when the 
ecision will come. It is expected just before Christmas. 
lay it be a real Christmas present. 
If ever there was a time when the equipment companies 
ould pray for an early and favorable eastern railway rate 
ecision it is now, because it is practically certain that 
a rate advance is granted the railroads will swamp the 
ir-builders and makers of all other equipment with or- 
ers. If no advance is granted, only a lean picking is 
head. The current railroad reports show that the roads 
re straining every nerve to overcome the very heavy 
traction in gross earnings and they can save only 
hrough curtailing on equipment buying and staving off 
mprovements of all sorts 


WHISKEY SHARES IGNORE “DRY” VOTE. 
Distillers Securities Co. 5 per cent. bonds sold several 
oints higher this week than the closing quotation of 
luly 30. The enhancement in market value of these bonds 
s due to better earnings of subsidiaries since the war be- 
an. The market has apparently paid no attention to the 
rohibition vote which placed two or three states in the 
lry column at the November election. The American 
vhiskey manufacturers, if they are wideawake, ought to 
e able to capture much of the trade heretofore controlled 
'y foreign producers whose business on the other side is 
apidly becoming demoralized. On this side it is only the 
00 ardent lovers of King Alcohol who become demoral- 
zed. 


DISSATISFACTION OVER READING. 

There is now an open market for Reading stock in the 
hiladelphia Stock Exchange, but the New York market, 
eretofore in normal markets, much greater than in Phila- 
elphia, now has to content itself with the small trading 
hat is permissible in the closed market at the July 30 
rices. In Philadelphia the stock has sold well above the 
ew York minimum, but there is no expectation of a 
road market in New York until the Exchange is open 
r unrestricted dealings. There is said to be great dis- 
itisfaction on the New York Exchange at this situation 
nd it is finding expression in renewed demands that the 
pening of the Exchange should be hastened. <A very 
tural and commendable stand to take. 


AMERICAN TEL. & TEL. UP. 

One of the public utility listed stocks in strong demand 
the Stock Exchange Clearing House is American Tele- 
hone & Telegraph. It sold this week five or more points 
ove the closing market in July. There has been very 
ttle falling off of telephone business in the dull period 
nd in some sections of the country there have been 
arp gains. The offer to exchange 2 shares of Amer- 
in Tel. & Tel. for 9 shares of Pacific Tel. & Tel. is said 
» be receiving liberal response and the acceptances have 
een accelerated by the rise in the parent company’s 
lares, 
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Attractive Income Rates 


Unusually Low Prices 


William P. Bonbright & Co. 


Incorporated 


14 Wall aareat New York 


i Bostor Detroit 
‘LONI 9ON: William P. Bonbright & Co. 
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BONDS) A RIGID TEST 


t 
During the past ten years the earnings 0 e Public Utility 
Companies whose bonds we offer have steadily ve Surely 
an excellent test. ’ yu can buy these bonds today in $100- 


$500-$1000 denon 10n 
"Po Yield 6% 


Send today for Spe 


Pp W. BROOKS | 8 Co 


| 312 Arkay Bldg Stock Exch. Bldg. 
Albany 115 eve N. y. Philadelphia 


SOUND 























Bonds for Investment 
Harris, Forbes & Co. 


56 William Street, New York 








Circular 1510 Describing Listed Stocks 
Spencer Trask & Co. 43 Exchange Place 


Investment Securities New York 











Established 1889 


WILLIAM R. COMPTON CO. 


Municipal Bonds 
List large and pone og yleiding from 4}(4 te 6s 
Pine Street, Corner William Street 
Chicago New York St. Louis 





WAR TAX SERVICE 


The 
Corporation Trust Company 


issues a War Tax Service by which sub- 
scribers are furnished with copies of all 
rulings, regulations, official opinions and 
data bearing on the administration of 
the Emergency Revenue Law. 

Full particulars may be obtained from 
our New York office, 37 Wall Street. 














An Unusual Opportunity 


WE HAVE A FEW 
PHILIPPINE RY. IST S. F. 4S, 1937 


INT. GUAR. by U. S. GOVERNMENT 
For Sale at a Price to Yield Nearly 


DF % 


GLY if TERY@G 
40 Exchange Place New York 
Established 1908 


Phone: 4361-4362-4363-4364-4365 Broad 
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PASSING IMPRESSIONS OF FINANCE. 

By Louis Guenther. 
two foreign Governments, Norway 
American money market 
Amer- 


In rapid succession, 
have entered the 
from American investors, through 
considerable sums of money. In order to 
had to offer 


and Sweden, 
and borrowed 
ican bankers, 
finance their necessities these 
a stiff interest rate to procure the money. 


nations have 


We may look upon these requests for loans by neutral 
countries as a silent, though none-the-less eloquent tribute 
to our present With our tremen- 
dous resources and accumulated wealth, the door is wide 
entire 


financial supremacy. 


open to us to become the financial center of the 


world. 

Nor is the knowledge of this unusual opportunity be- 
ing lost upon our largest and most conservative bankers. 
acumen and established cour- 


their plans to provide capital 


With their well recognized 
age they are already laying 
to all acceptable borrowers, but of course at a good profit 
to themselves and their clients. 

I question seriously whether a similar opportunity for 
lending capital at such attractive rates as those obtain- 
able at present has been seen in the past half century. 
Nor is it likely not, at 
least, until many been re- 
stored and the world once 


to come again in many decades, 


years after peace shall have 
more settles down to its nor- 
mal -pursuits. 

Money rates with despotic power over necessity, which 
must 


its requirements. 


bargain with owners of the money bags _ for 


Even Governments, in times of world- 


wide stress, cannot be choosers, but must enter the lists 
with other borrowers, paying for money what money 
demands. 

A number of years must elapse before such great 


money centers as London, Paris and Berlin may again 


resume the almost perfect monopoly they en- 
to the Their 
tied securely by the burdens they are 
their nations’ armies and 


expect to 
joyed in lending money rest of the world. 
resources are now 
maintain 


carrying in order to 


navies in a fit condition. 

As much as we as a Nation regret the great misfortune 
that has fallen 
nevertheless a condition over which we 


upon these great money centers, it is 


have no control. 
Consequently, it is our 
nation, to take the fullest ad- 
this opportunity. 


It is none of our own making. 


mission as a progressive 
vantage of 


This we shall do and are doing, as is apparent from 


the two loans already made to two European nations. 


Another nation is figuring on a loan which is expected 
to be announced before very long. 
Had the prophecy been made two years ago to an 


American investor that the day would soon come when 


even strong and sound Governments would be offering 


him interest as high as 6 per cent. for the use of his 


money, he would have regarded it as merely a dream. 


But that day has 
Box it has emerged, 


Out of Fate’s Pandora 
through the bestirring into 
war. \t 


appeared. 
entirely 


activity of man’s passion for peace with the 


entire world and pursuing industrious occupations, the 


people of our country are placed in a position where the 
involved nations must to them for 


come succor. 


that where 
so insistently for 
European Armageddon 
high interest rates will prevail. 


American investors should also recognize 


the demand for borrowing will continue 


quite a period and as long as the 


continues, 
shall be freed from the 
influences exerted by 


And 


less controversy 


for some years we use- 


over the the gold 





The 


Most Profitable Time 
To Buy Bonds 


is when their prices are depressed by high 
money rates. This does not affect the 
soundness of good bonds, but creates an 
opportunity to buy them to advantage. 


We shall be pleased to make offerings 

trom the class of bonds which have 

served investors best both as to main- 

tenance of earnings and interest return. 
Inquiry Invited 


N. W. Halsey & Co. 


49 Wall Street, New York 
Philadelphia Chicago San Francisco 
Boston, Halsey & Co., Inc. Baltimore 


H. M. Byllesby & Company 























Engineers 
NEW YORK CHICAGO TACOMA 
Trinity Bldg. Continental and Commercial Washington 


Bank Building 
Purchase, Finance, Design, Con- 
struct and Operate Electric 
Light, Gas, Street Railway 
and Water Power Properties. 


EXAMINATIONS AND REPORTS 
UTILITY SECURITIES BOUGHT AND SOLD 

















The Investment 


Outlook 


By Albert R. Gallatin 


SCHMIDT &(JALL ATIN, 


Members New York Stock Exchange 
111 BROADWAY NEW YORK 























standard in seasons when interest rates were low an 


cost of living high. 


Old Mother Nature has a times of blowin; 


smithereens the 


way at 


into fanciful theories the pygmies wl 


reside upon Earth’s bosom have evolved to explain cet 


tain phenomena, whose influence they feel but whos: 


purpose they cannot analyze. 





We Offer to Bankers Entire Issues 
of 


Mortgage Bonds 
Preferred Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and which | 
operate in substantial and gtowing centres in | 
the United States. 


Bertron, Griscom & Co. 











40 Wall St. Land Title Building 
NEW YORK PHILADELPHIA 
19 Boulevard des Capucines 
PARIS 
j 
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THE BOND MARKET EXPERIMENT. 
Thus Far Stock Exchange Fears About Heavy Foreign 
Liquidation Have Been All Wrong 

In fear and trembling the N. Y. Stock Exchange has 
reopened its bond department to trading, and although the 
dealings are hedged about with considerable restrictions, 
there hasn’t been the slightest evidence that the much 
feared flood of foreign liquidation of American bonds is 
anything more than the delusion we have all along de- 
clared it to be. If the international houses were de- 
pendent for existence on the orders they have thus far 
received to sell American bonds, they would starve to 
death. A few orders to sell have come over by mail, 
ut the prices put upon the bonds has been usually at levels 
well above the present market. 

The real situation with regard to American bonds held 
ibroad is that the war there has so utterly prostrated 
Jusiness generally that money rates are extremely easy. 
This is well attested by the over-subscriptions to the great 
(german and English loans where the return is less than 
4 per cent. The American bonds held by foreign holders, 
net, on the average, more than 4% per cent., so why should 
foreigners sell our bonds, when they could only reinvest 
the proceeds in securities of their own which would give 
hem a smaller return? The mistake a great many Ameri- 
can observers have made, we think, is that they have pro- 
ceeded on the assumption that every foreign capitalist 
was on the verge of bankruptcy and was selling every- 
hing he could lay his hands on that had a market, whereas 
such is not the case. There have been many instances 
where business men and houses have failed to meet their 
engagements, but these cases are merely exceptions to the 
cveneral rule that the great body of foreign capitalists have 
veathered the storm without having to sacrifice good se- 
curities. 

The holdings of our bonds abroad total about four times 
the amount of our stocks held in foreign hands. The de- 
lusion about bonds having been exploded, we believe the 
situation will be disclosed to be the same with regard to 
foreign-held stocks when the timid Stock Exchange peo- 
ple decide to open the Exchange to trading in stocks. 


COLORADO SOUTHERN TURNS. 

It is a long lane that has no turning. Colorado South- 
ern, which passed its first and second preferred stock divi- 
lends last April, and by making discouraging reports 

onthly from that time on, apparently showe1i e wisdom 

the action taken, has begun to pick up. October net 
irnings increased nearly 65 per cent, and we learn that 
November will make an almost equally good showing 
vhen the returns are all in. It should be remembered also 
at the 1915 outlook for the beet-sugar industry in Colo- 
ido is of the rosiest sort, with high prices for both beets 
nd sugar. Next year could not possibly be 9ny worse in 

e matter of the industrial troubles which have racked 
he coal mining districts this year and the chances are 

at they will be better. Although the first 4s and the re 
unding 4's are not in demand, there has been, on the 
ther hand, no very great pressure to sell these issues 


PACIFIC COAST UTILITIES GAIN. 
The Western Power Co. reports a gain in gross earn- 
s for October of $2,705 and a net gain of $38,581. Sur- 
lus for the twelve months gained $77,000. The preferred 
nd common stocks of the Western Power Co. have held 
initial gains made when the market reopened and 

re higher this week 

The Western Power’s rival, Pacific Gas & Electric. is 
unning about $120,000 monthly ahead of the net of the 
ar before. The company has purchased in advance 
ut $2,500,000 of the one year 5 per cent. gold notes 
hich were not due until next March. The prices paid 
etted the company about 1 per cent. when compared w: 
he prices at which the company called them. The oper- 
ting results being shown by these biggest of Pacific Coast 
ompanies are sustaining fully the forecasts of what might 
€ expected from the stimulus given by the Panama Canal 
position 





Safe 6% January 
Investment 


If you have $10. $1,000, or any larger sum available and 
wish perfect safety and a maximum income yield, you 
owe it to yourself to investigate the merits of the first 
mortgage 6% serial bonds we own and offer. 


Write for the Straus Investors Magazine, sent free on 
application, and for 


January Booklet No. 651-A. 


S.W. STRAUS & CO. 


MORTGAGE »* BOND BANKERS 
OST ASL4ONES 1008 
STRAUS BUILDING ONE WALL STREST 
MICACO MEW YORK 








Public Utilities in 
growing communities 
bought and financed. 


q Their securities 
offered to investors. 


Middle West 
Utilities Co. 


112 West Adams St. 
CHICAGO, ILLINOIS 











AN INVESTMENT AS 
Safe As Government Bonds 


We are in a position to offer such an investment 


On a 6‘% Basis 


Descr ptive cir ular F on request. 


George H. Burr & Co. 


14 Wall Street BANKERS New York 
Philadelphia Boston Chicago St. Louis 
’ Seattle San Francisco 








Write for List ‘‘F’’ of Current Offerings and 
copy of our monthly, ‘‘Bond Topics.’’ 





FrH-Bickmore&[o. 
i BroadwayNY. 





We Are Offering 
6% Collateral Trust Notes of a Well Managed Public Utility 
Co. with an annual sinking fund of 
$450,000 AT 9742 AND INT. 
TO YIELD ABOUT 8% 


Williams.Dunbar& Coleman 


60 Wall Street New York 
Telephone, 5980 Hanover 








Riker-Hegeman Sterling Gum 
United Cigar Stores 


This week's Market Letter contains a complete review of the above 
companies which should prove interesting to investors. 
Ask jor a copy. 


HAROLD DICKERSON & CO. 


52 Broadway, New York. Tel. 3854-5 Broad 














We Wish to Buy 


American Malting Co. Extended 6s 
American Light & Traction Pfd. 

Pacific Gas & Elec. Co. Common 
American Water Works & Electric Stocks 


We Wish to Sell 


Kansas City Gas Ist 5s, 1922 
Cities Service Cc. Common & Preferred 
LAMARCHE & COADY 


25 BROAD STREET NEW YORK 
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COTTON CRISIS AND SOUTHERN RY. BONDS. 

The reopening of the Stock Exchange bond market 
has shown just how the investment field views the values 
of bonds of Southern railroads in the light of the new 
business situation disclosed by the collapse of the cotton 
market from a 13 cent per pound basis to a 7% cent basis. 
Following are the prices of bonds of some of the leading 


cotton roads as fixed by the market this week and com- 


parison with prices of July 30 last, when the Exchange 
closed: 
July 30 Dec. 3 

Seaboard Air Line adj I ssa aac uae /1 631% 
Southern Ry. Ist consol. 5s.........102 98 
Somivern: Ry: Gem. 46... xcacceccssccss 65 
Atlantic C. L. (Gh... & N. col) 46...3: 8714 85 
St. Louis Southwestern Ist 4s...... 81% 74 
Atlantic Coast Line Ist 4s......... 9234 877% 

The Stock Exchange has placed a minimum price for 
each of the above bonds below which sales will not be 


sanctioned. In the case of Seaboard Air Line adjustment 
5s, the very greatly altered situation and the falling off 
in earnings, which showed a decrease of $450,000 in net 
in September, was recognized by fixing the minimum price 
at 62, the first 4s at 87, Southern Railway consol. 5s at 98 
and the general 4s at 61. St. Louis Southwestern Ist 4s 
were lowered 7 points. In the case of the bonds of each 
of these roads the selling happily has thus far been of 
small lots. Seemingly this indicates that there is no 
vreat pressure of such bonds for sale and if money mar- 
ket conditions continue to grow toward greater ease, 
it ought not to be difficult to maintain the levels fixed. 
Greater encouragement would result, however, from an 
influx of orders which would send all of these bonds well 
above the minimum prices. 

While the above price changes are considerable, they 
should not be viewed as alarming. Curiously enough, 
while railroad bonds have changed radically in prices, 
the market for the bonds of the South’s chief public 
utility, Southern Bell Telephone & Telegraph, makes a 


splendid showing. The first 5s closed on July 30 at 
97'.. This week they sold at 961%, or only one point 
down. 


NEW HAVEN RAILROAD ECONOMIES, 

The October report of the New Haven system shows 
that traffic is still somewhat under restriction of a lean 
period, but a loss of only $74,224 in operating income 
for the month, is by no means discouraging. Freight 
revenue fell $342,000 and passenger revenue was $90,892 
less than the corresponding month of 1913 but to offset 
this maintenance and transportation expenses were cut 
heavily resulting in a saving of nearly $400,000. For the 
four months of the fiscal year the road shows a loss in 
operating income of only $141,000, 


WHY HARVESTER IS UP. 

One of the strongest stocks in the New York Clearing 
House is International Harvester. Its strength is based 
on expectations merely that next year will see a tremen- 
dous demand for foodstuffs and that the demand for har- 
vester machines of all kinds will be unprecedented. We 
will doubtless be called upon to supply practically all of 
Europe’s wants in this regard as well as our own. Har- 


vester was around &2 and 1s now selling above 90. 


ILLINOIS CENTRAL AND CANAL TRAFFIC. 

The expectation that Illinois Central would be bene- 
fited by the north and south traffic arising from the 
opening of the Panama Canal, has not yet been shown 
in the earnings. The October gross was $588,000 smaller 
than in October, 1913, and net fell $118,000. The proba- 
ble truth of the matter is that Illinois Central lost a great 
deal of business to New Orleans from northern points 
because of the cotton market troubles and that were it 
possible to analyze the classes of freight moved during 
the month, there would be shown a big increase in busi- 
ness destined to go via the Canal. 


When writing advertisers, tell them you are a subscriber to The Financial World 


100 Years A 


Commercial Bank 
THE 


HATHAM 


AND 


HEN] 





192 Broadway 
Cor. John St. 


Capital and Surplus, $3,500,000 
Resources, - - - 30,000,000 


Invites Your Account 





BOSTON & MAINE, 4%2S, 1929 
GT. WESTERN POWER, 5S, 1946 
ONTARIO POWER, SS, 1943 
CHI. & WEST MICH, SS, 1921 


. 34 Pine St.. N. Y. 53 State St., Boston, Mass 
Hotchkin & Co. Phone 4161 John. Private Phone to Boston 








—thinking of 
life insurance? 


Then write to the one Company that 
gives its policyholders the benefit of 
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THE WAR TAXES ON HOLDERS OF SECURITIES. 

The taxes recently imposed by Congress on many 
classes of business, are now in full swing, the last to take 
effect being those which were imposed this week on bonds, 
debentures, stock certificates, selling agreements and con 
tracts, promissory notes, express and freight bills of lad- 
ing, manifests and other shipping and sales memoranda, 
deeds of transfer, policies of insurance and telegraph and 
telephone messages. 

The features of chief interest to our readers, we take it, 
are the taxes on bonds and stocks and deeds to property, 
mortgages, etc. The law provides that all such documents 
shall, when transferred, bear a revenue stamp. The secur- 
ities we speak of are taxed as follows: 

Bonds, debentures, certificates of indebtedness by any 
association, company or corporation, new issues, 
Dane Ot WHE, CREM ccna xccwasswesne sk exaacnes $0.05 

Sales or agreements to sell stocks, $100 par value, each .02 

Agreement of sale of products or merchandise on ex 


COOMINCE, GOEM BING cskscnccesccaecen re ere ea . wi 
Promissory notes, except bank notes for circulation 

CU SOW, GEN BU os vik x e0cnie cadcnnne macewans 02 
Telegraph and telephone companies, each message 

Me ms ia rae oh rab ol actin Wik ows ca oes ra dotted a aco iin ovarian 01 


Senders of telegraph or telephone messages over 15c._ .01 
Certificates of profits of corporations, etc., and trans- 


fers thereof, face value each $100.................. 02 
Broeers MOte OF MEMO, [OF SAI ..6 6c vk siscewicc ceeees 10 
Deeds or realty transfers valued between $100 and $500 .50 
Deeds for each $500 or fraction exceeding $500 in 

NI cyte cas ala: hu Rae SERN GENCE ik GF SSET Ria a oar cave an a eTs 0 
VOI POWETS OF BEOMIES é.6i.55scain se kdianie sind ca.cideynian 10 


\ careful perusal of the above will show that the Gov 
ernment hasn’t allowed anything worth while taxing to 
escape from its net. Practically every negotiable instru- 
ment issued in commercial or financial transactions 1s 
taxed. A person who sells a $1,000 bond, no matter what 
price he secures for it, is assessed 50 cents. If he 
sells 10 shares of stock of the par value of $100, even 
thoughsthe market value may be only $1 per share, he 
pays 20 cents to the United States and 20 more cents to 
the State of New York, if transferred there. 

Suppose, for purposes of illustration, that the holder 
sells 10 shares of Rock Island common, now quoted in the 
New York Stock Exchange, if quoted at all, at 7%, or 87%c 
per share. The double tax on each share is 4c. or a trifle 
in excess of 4% per cent on the market value. The 
cheaper the stock or bond, the higher the tax. 

That this is no fancy picture of conditions may be 
seen by citing the common stocks like Allis Chalmers. 
American Hide & Leather, Batopilas Mining, Chicago 
Great Western, Denver & Rio Grande, Duluth, South 
Shore & Atlantic, International Paper, Mercantile Marine, 
Quicksilver, Rumely, Toledo, St. Louis & Western, Union 
Bag & Paper, Wabash, Wheeling & Lake Erie, and Cast 
Iron Pipe. All these are quoted at a few dollars per share 
and all under $10. We are not surprised, therefore, to see 
the announcement already made by odd-lot dealers that 
odd lots may cost one-eighth per cent. more than formerly. 


FEDERAL LIGHT PASSES DIVIDEND. 

\fter having paid pteferred stock dividends for more 
than 4 years, the Federal Light & Traction Company this 
week suspended the payment of the dividend for the last 
juarter. A great deal of capital has been expended on 
he properties of subsidiaries at Springfield, Mo., Trini- 
lad, Colo., Albuquerque and other western plants and 

ey will eventually show in the company’s earnings. The 
ommon and preferred shares have been sagging off for 


me time in anticipation of what is now announced 


ESPIES BRIGHT SKIES. 

There is no place for gloom in the mind of President 
Stevens, of the Chesapeake & Ohio. Like the late J. P. 
Morgan, he is bullish on the country, and with the cheery 

ite of a cricket on the hearth he boldly declares it his 
elief that the general business outlook is improving. 
President Stevens, as a result of his optimistic statement, 
may soon have calling on him salesmen for the equip- 
nent companies, who will remind him that it is a good 
} 


time to fix his road up with new wearing apparel. 
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The Financial World was established to diffuse the truth about in- 
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to do so, confident in its belief that as long as it clings to this ideal 
it can count upon the support of the investing public. 





IN A NUTSHELL. 


\ good bond other endorsement than its 


merit. 


requires no 


own 


Henry Siegel should not consider his light fine of $1,000 


as an invitation to re-enter the banking business. 
President Elliott has shown himself a real “New Haven” 
whose shelter one distressed road has found worth while 
seeking, 
It did not take long for the junior Morgan to step in and 
fill completely the big shoes which his father occupied in 
the banking world. 


Progressive party it has become a case of 


which not even the money bags of 


With the 
progressive paralysis, 
Perkins can arrest 


Compared to the hole an auto can make in a person’s 


who is running it on credit, the cost of a tire 


fortune 
blow-out is insignificant. 


If Chicago should run short in pigs, in which she does a 
thriving business, New York City can spare her a few 
from her Subway crowds. 


A good demand for oil has set in on Wall Street to 
grease the little ticker wheels and get rid of the rust 
which has accumulated in the last seventeen weeks. 


When the Exchange opened Business came in smilingly 
waiting for its opponent, Liquidation, to show up. But 


Liquidation had long previously taken to the tall timber. 


rhe joker in some financial statements is the item la- 


belled “Surplus Account.” Quite often in adversity it 


turns out to be a large row of zeros, instead of actual cash. 


Baron Munchausen, Ananias and other celebrated fabri- 
cators, should look to their laurels. Petrograd has de- 
veloped rivals who may rob them of their well deserved 
honors. 


A little mouse put a big electrical plant out of business 
in the way of the machinery. Here again is 


little 


by getting 


convincing proof of how things may cause big 


troubles. 


Of the $250,000 loaned in London to aid stranded Amer- 
icans to get back home, all but $250 has been repaid. More 
evidence that the average American treats his debts as a 
matter of honor. 


It is Elbert Hubbard’s belief that when you work for a 
man you should work for him heart and soul. There are 
others who take the opposite view by working their em- 


ployers to a finish. 


Great Britain may rule the waves, sayeth a German- 
Nothing 


Strange in that, for does not power always hold itself 


American organ, but she also waives the rules. 
above all rules? 


It now remains to be seen whether Colorado mine oper- 
ators will assume an attitude that they are above public 
opinion and law and order, or accept President Wilson’s 
arbitration efforts. 

If business were brisk brokers would feel far less the 
pressure of the war tax than they have the tax on their 
patience and resources, which a long period of inactivity 
has imposed upon them. 


In military circles fear is expressed that war would find 
us unprepared. Is this an intimation that we are running 
around with a chip on our shoulders, daring some one to 


knock it off and start something? 


Why not make a good job of it by sending all New York 
gunmen to the European battle ground? The taxpayers 
would at least be saved considerable money for these met 
wouldn't have to be hunted down. 


In spending $1,600,000,000 to appease the appetite of 
Mars, 


life cheaply. 


with holding humar 


\nother year Europe may consider it bet- 


Kurope cannot be charged 
ter to save lives when it cost so much to extinguish them 

We are told everything has its place in this world. S: 
iar no one has yet discovered any use to which the hot ait 
of politicians may be put. If it could be generated int 
power it would effect a considerable saving in the cour 
try’s fuel bill. 


In Chicago the city is a partner in running the street 
railways, as the city receives 55 per cent. of the profits 
There is no complaint from any source, and the dua! 
arrangement appears to have solved the problem of th: 
lion and lamb in the public utility field living in peace 
together. 
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CALDWELL CALLED TO LARGER FIELD. 

While to the public the announcement that George B. 
Caldwell, twice President of the Investment Bankers’ 
Association and Vice-President of the Continental & Com- 
mercial National Bank of Chicago, had accepted the offer 
to become the President of the Sperry & Hutchinson Co. 
came as a surprise, his more intimate friends have known 
for some time that he has had under consideration this 
change which would provide him with a larger sphere for 
his unusual executive abilities 

It is understood that Mr. Caldwell will receive $50,000 
per annum-in his new post. The Sperry & Hutchinson 
Co. for a time had a monopoly in its field, but of late 
has had to meet the growing competition of the United 
Profit Sharing Corporation, a premium coupon company 
controlled by George Whelan, President of the United 
Cigars Stores Co. 

To combat this new competitor, it is a paramount ne- 
cessity that the Sperry people have at their head an ag- 
eressive and wide awake executive. In casting about for 
such a person they could not have made a better selec- 
tion than Mr. Caldwell, who is always on the job, alert 
for new ideas and is found hustling for the success of the 
corporation with as much enthusiasm as any of his subor- 
dinates. 

sringing Mr. Caldwell East removes from Chicago one 
of the city’s most enterprising and broad-spirited bankers. 
What the West loses the East quite naturally acquires, 
but like all aggressive Western men whom the East has 
drawn within its confines, Mr. Caldwell’s heart will always 
be in Chicago, the scene of his greatest triumphs. 


SWIFT’S BIG FAMILY. 

One of the first industiral corporations to attempt any 
new financing in the war period is Swift & Co., the 
Chicago packers, who are about to offer. $5,000,000 new 
vonds to stockholders. More than likely the stockholders 
will take the entire issue, thus precluding any necessity 
for an underwriting syndicate. The company has over 
20,000 shareholders who, in normal periods, comprise a 
clientele large enough to take care of any reasonable 
offering. 

The company was not forced by the war conditions to 
curtail the dividend to shareholders. This will prove an 
added incentive for those who have money to spare to 
invest it in the bonds about to be offered. 

Success begets success; stability, confidence and con- 
tinuation of profit, a desire for more by those partaking 

it. All these attainments make it no great task for 
the Swift Co. to finance its enlarging business. 


ERIE MAKES FURTHER GAINS. 
rie was able to show a decrease of $433,000 in operat- 
ng expenses and taxes for October so that in spite ota 
alling off in gross income of $194,000, the net for the 
month gained $239,000. Contrasted with other and larger 
trunk lines, Erie has made a splendid showing in gross 
he falling off in 4 months having been only $430,000, 


vhile at the same time expenses were cut no less than 


>964,000, thereby making a net increase for the period 
$533,000. Just why this good showing has not been 
reflected in the market for Erie is not known. but. the 


ict is the demand for the stock both on the Exchange 
nd on the outside market is practically nil. The pre- 


erred issues are also quiet. 


KANSAS CITY SOUTHERN STRONG. 


One of the strongest railroad stocks on the list in the 


ock Exchange Clearing House has been Kansas City 
Southern preferred. The stock this week sold 5 or more 
points above the trading minimum fixed by the Stock 
ange authorities and was in brisk demand. The 
common was dull. The preferred dividend has not been 
in doubt at any time during the war troubles and then, 
too, the system has been very busy getting a very big 
‘rain crop to market and this has offset what dullness 
might have shown in other directions. 
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strong local financial institution, whose offi- 

Aff d cers know the borrower, know his honesty, 
ecte his resources, the land, and who send skilled 
appraisers on the farm and determine its 

actual value, lending its own money, and 

b assure the HOLDER of the mortgage that 

Y the debt will be paid. 


Northern Central Texas (BLACK WAXY 
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LOAN COMPANIES’ STATUS. 
By Carson M, Regan, 

While, in the early days of the farm mortgage busi- 
ness, transactions were mostly carried on by individual 
brokers, the selling of loans has gradually become largely 
wholly a matter of loan companies. For many reasons it 
has been found advisable to incorporate companies tor 
permanent basis and 
To be 


this purpose, establishing a more 
giving other advantages in the handling of loans. 
sure, there are hundreds of individual brokers, the 
bulk of the business is handled through companies. The 
status of the loan company is greatly improved of late 
years. The haphazard methods followed when the coun- 
try was new have given way to system and skill, and 
the companies are today in an enviable position. The 
company is able usually to carry on its business without 
hindrance from lack of funds. If it cannot supply the 
needed money to make a loan promptly when it does not 
have a customer for the same, it can secure the sum from 
its bank, attaching the loan as security and taking up the 
obligation when the loan is sold. 3ut its purpose is 
to have enough capital to make loans promptly. The 
land owner wants his money at a certain time; he can- 
not afford to wait until the loan can be placed. The loan 
company is able to accommodate kim and his note and 
mortgage are placed in its safe to be sold to investors. 
A vast amount of these loans are sold to insurance com- 
panies, savings banks and estates, but frequently there 
are many more offered than can thus be disposed of, 
company seeks to get in touch with the 
Hence, its liberal advertising and its 
with who have 


but 


and the loan 
individual investor. 
effort to correspondence 
money for 


secure those 
investment. 
Better System for Loans. 

The investor who has any prejudice against loan com- 
panies should follow the course of a loan through their 
hands and see how systematically the business is trans- 
acted. This system has become much more perfect of 
late years than it was in the early days of the business. 
With paid appraisers who have no interest whatever in 
the amount of the loan but seek only to make a record 
for keen observation, there is, in the first place, a sound 
basis for the valuation. The privilege now given of in- 
vestigating the loan and returning it within a year if not 
found to be as represented is a positive factor in keep- 
ing the company up to its highest measure of good 
judgment and in safeguarding the investor. It is true 
that as most of the investors in farm loans in the West 
are located in the East there are few who can take advan- 
tage of ere enough 
where investigation is made to hold the standard to its 
It is interesting to note that seldom 
has even a critical insurance company or a savings bank 
ever turned back a farm loan. If these companies, with 
their facilities for investigation and their constant effort 


this privilege, but there instances 


proper position. 


to get the best grade of investments, are satisfied. the 


average individual ought to feel that he has a reasonable 
Way it may be said 
that the companies that have best succeeded are those 
that have not endeavored to 


assurance of safety. In a general 
“guarantee” their mortgages 
While the 
more attractive in the 
eyes of some investors, there is no reason why a first-class 
loan should be 


but have sold the securities on their merits. 


guaranty of loans makes them 


“guaranteed,” any more than a govern- 
ment note. Properly made, a loan is absolutely safe: even 
if there be default, the property will pay the principal and 
interest due. 

Steady improvement in the management of loan com- 


panies is going on. Their organization into a national 












y yield a higher rate of interest than many 

other forms of investment. 

When representing a first lien on property 

in a rich agricultural district there are no 

‘ investments safer. 

First mortgages on such prope rty are the only kind we handle. 

Our books show a record of more than $3,500,000 loans placed 

on farms in South Dakota without a single dollar’s loss to an 

investor, 

Returns average 544% and 6%. No waiting for interest @- principal. 
Write for references and list of offerings 


G.W. HART, Pres. Merchants Bank, Bryant, South Dak. 
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War cannot affect the Stability of our Securities. They are better 
than any bonds, for the basis of all wealth is land. We have placed 
millions of dollars during a residence of thirty years, without loss of 
a penny or foreclosure by any investor. We offer you absolutely safe 
loans, prompt remittances, our personal inspection of land, and 
knowledge of moral hazards, carefully examined abstracts of title 
and best of references from private investors and large savings banks 
who have long been our customers. Let us send you sample appli 
cations. 


G. L. Wood Farm Mortgage Co. 
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War and Investments 


Times of Stress are needed to furnish a deter- 
mination of True Values. Securities whose values 
fluctuate greatly are inferior to those of stable qual- 
ity, for the bona fide investor. Securities which are 
popular because of their general marketability are 
sometimes found to have the least available market. 


Farm Mortgages are accused of having practically 
no resale value; yet, when nations are at war and 
when the securities of great Railway Systems have 
shrunk abnormally, the market value of good Farm 
Mortgages is steady. In the year 1907, the most 
liquid asset of Savings Banks and Insurance Com- 
panies was Farm Mortgages. Under the accumu- 
lated stress of conditions today, Farm Mortgages 
are being purchased at a normal level and in almost 
normal volume. 


The products of the farm are*in steady demand. 
The farmer’s output is commonly enhanced in value 
by unusual conditions. Land Values increase as 
greater demands are made upon agriculture to sup- 
port increasing population or the devastation of 
food supplies in other parts of the world. It may 
even be anticipated that unusual demands for land 
will be forthcoming from European immigration 
in the near future—Land of Liberty will command 
a premium. 

First Mortgages yielding 6%, secured by culti- 
vated land worth 2% times the amount of the loan, 
when made and cared for during the loan period 
by a responsible experienced company, will afford 
you an investment of safety and satisfaction. Our 
Booklet “E” gives an impartial review of this 
subject. 


Wells & Dickey Company 
Established 1878 
Capital and Surplus $800,000 


McKnight Building, 


Minneapolis. 











To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us 
with three reliable and satisfactory refer- 
ences. 
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association should do for them what it has done for the 
bankers and make their business systematic. Today com- 
pany methods and blanks vary, perhaps being fitted to 
local conditions, but with the perfection of organization 
there should be harmony in their methods so that every 
investor would easily understand what is back of the farm 
loan, whether it be written in Alabama, Nebraska or 
Washington. It is also worthy of note that the borrower 
is the one who pays the dividends of the loan company. 
His commissions are the resource from which the loan 
company gets its income, and the investor receives his 
mortgage note with the interest specified at a steady rate. 
This is true of the individual broker as well, and he, 
too, operates practically as does the company without 
the corporation organization as an element. The mod- 
ern loan or mortgage company is doing a sound busi- 
ness and is handling sound securities. Seldom is there 
found other than the squarest of methods, and the record 
of the farm mortgage field during the past ten years 
is one of fair dealing with the investor. The future prom- 
ises to be yet more prosperous for the companies that 
are awake to their opportunities and keep their offerings 
before the investing public through the channels of 


publicity 


PASSING OF THE OLD AUTO PRESS. 

Kopple’s irridescent dream, the Auto Press Co., has 
mingled with the atmosphere. What little tangible prop- 
erty is left is to be auctioned off by the order of the 
United States District Court for just what it will bring 
from the best bidder. It is expected that a new company 
which is in the process of formation will buy in the 
assets. Old stockholders are being asked to join the new 
company by the usual avenue followed in similar situa- 
tions by paying an assessment and getting stock in re- 
turn. The committee at work organizing the new com- 
pany does not include among its members the old presi- 


dent of the corporation 


GOLDFIELD CO. CUTS DIVIDENDS IN HALF. 

The last previous dividend paid by Goldfield Consolli- 
dated Mines was 30 cents per share in April of this year. 
This week the company declared a dividend of 15 cents 
per share. The dividend, however, will not be payable 
until Feb. 27 to shareholders of record of Jan. 30. The 
stock is now selling around $1 per share. Two years ago 
the speculatively inclined West was falling all over itself 
to buy Goldfield Con. at $5 per share. In that year the 
dividends paid totalled $1.60 per share. The rate fell to 
70 cents the next year and now 30 cents. This tapering 
down of dividends is more convincing argument than 
words of the pinched out character of the mine. 


HE WAS TAKING AN AWFUL CHANCE. 

\ Canadian stockholder of the International Educa- 
tional Publishing Co., who had received a “negotiable” 
lividend check for $2.63, has related his experience to 
the Toronto Saturday Night. He states he was induced 
to invest by one claim that the International Correspond 
nee Schools had paid dividends for twenty consecutive 
vears, despite all business depressions. Now he receives 
i dividend payable in 1916; a “little scrap of paper,” 
vhich, without contra-argument, puts an end to the proud 
oast about the dividend record. 

Under the impression that there was some _ hidden 
nagic in the word “negotiable,” this stockholder acted 
ipon the suggestion by seeking to cash it at several 
anks, giving them in payment the 6 per cent. interest 
promised. Officers of the banks who were approached 
turned the offer down with an icy abruptness. 

Finally the stockholder succeeded in getting a proposi- 
tion from an accountant who said he was willing to give 
3 cents for the dividend check, but he added that he 
thought he was taking “an awful chance.” 





| 6% Real Estate Bonds 
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American Real Estate Company 


OpHEY are based on the ownership of 

select New York realty, and for 26 
years have paid inierest and principal on _ |i 
the stroke of the clock, returning toinvestors |} 


nearly $12,000,000. ; 
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Denominations of $100, $500, $1000 and upward, 
paying interest semi-annually by coupons and matur- 
ing in 10 years. 


1999299999 9390994 


6% Accumulative Bonds 
Denominations of $1000 and upward, purchasable 
by annual instalments of $25 or more, earning 6% 
compounded annually for 10, 15 or 20 years. 
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HISTORY HAS PROVED 

iat farm mortgages are the soundest investment the world 
has ever known. In France, during the last hundred years— 
through two wars—farm mortgages have always been worth 
their face value—even at times when government bonds were 
below par. WHAT IS BETTER 
than a small first mortgage on an improved farm? We make 
such loans in the choicest districts of Montana—where crop 
failures are unknown 

FOR MANY YEARS 
we have done this, and investors who have bought our mort- 
gages have always received the interest and principal of their 
loans promptly when iT 
NOW IS THE TIME 
for you to become acquainted with us, with our methods of 
doing business, and with the high quality of our farm mort- 
gage loans. Write us today for particulars and references, 


C. E. SHOEMAKER & COMPANY 


SS 








Incorporated ln Capital $500,000 00 
LEWISTOWN Wiis, MONTANA 
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VAN SANT FARM MORTGAGES 


are the best Because: 














is assured by personal examination of 
every security by an officer of the Com- 


Safety = eves 
perfected after long experience, attends 


Service every loan. 


a long-established reputation insures 


Strength business-like treatment of every in- 


vestor. 


YOU investigate US—We investigate the FARMS 
Van Sant Company, St. Paul, Minn. 


Capital and Surplus, $800,000 
SAMUEL R. VAN SANT, President 


arm Mortgages 


In Oklahoma 


Thoroughly safeguarded by highly im- 
proved farms constantly enhancing in 
value. We close all our loans with our 
own funds. Remit interest and principal 
the day it is due. Our business is con- 
fined to farm loans. Long Experience 
Highest Bank References. Write us. 


, The F. B. Collins Investment Co. 


Oklahoma City, Oklahoma 
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READY TO ONCE MORE PLUCK PUBLIC. 
Convicted Felons, Ex-Bucket Shop Operators 
Bookmakers Rigging Mining Stocks on the Curb. 

The stage is set with all the inviting scenery for a 
old-fashioned speculative orgy in cheap mining 
stocks on the New York Curb. If the secret hopes of 
those who are zealously devoting their energies to groom- 
ing the mining stocks on the Curb are fulfilled, we may 
expect before the inevitable collapse a slaughtering of 
lambs the like of which never before witnessed. 
Some of the shearing has, in fact, already taken place. 

Those who are making the present mining market are 
the same old flock of human birds of prey. They are 
the men who have given the police and post office author- 
ities frequent opportunities to employ their activities for 
the protection of the community. At no time in their 
hands is a citizen safe whom they suspect of possessing 
any ready capital. In order to help their game, Jit is 
their policy to permit a few to make money so 
as to make easier the snaring of the many into their net. 

Foremost in this clan of financial banditti is the un- 
quenchable and notorious George Graham Rice, whose 
formidable prison record is already so well known it is 
but a waste of time to again refer tu it in these columns. 
Surrounding him are his cohorts. Barney Scheftels, for- 
merly Rice’s partner, is a familiar sight on the Curb. 
No less active is Charles H. Stoneham, once the stellar 
light in the bucket shop of Haight & Freese, and the 
partner of Joseph Bamberger, who for years has b ven a 
fugitive from justice. The minor satraps are hardly 
worth while mentioning as they are always to be found 
hanging about with wolfish faces when the scent of good 
pocket picking is in the air. 

Long before it is possible to give effective public warn- 
ing, these tricksters manipulate and wash up the prices 
of cheap mining stocks, which they are able to do readily, 
since it is impossible to check up and verify their trans- 


and 


good 


was 


some 


actions. Then when their game, the people, are ripe 
for plucking, they feed the stocks out, let go of the bag, 
and the buyers suddenly discover, when they wish to 
realize profits, that the high prices and ready market are 
but a mirage. 

Some apologists among the Curb brokers, fOr there 
are some who do not wish to see their source of good 
defend the ] 


midst by 


stoutly 
Rice in their 
that it 
grace of God out of the heart of any man by constantly 


commissions dry up, presence of 
that he 


is un-christian to take the 


George Graham saying 


is able to reform and 
This is selfish sim- 
efface the 


parading his past before the public. 


pering. One may as well hope to ferocity 


of the leopard by painting out his spots, as to anticipate 


any reform in a man on whose morals three terms in 


prison made about 
drop on the Atlantic Ocean. 


as much impression as would a rain- 
Rice is out to make money. If he can effect his pur- 
pose, the public, as usual, will pay him the tribute he 
believes is due him for his archcraftiness. 

But it is to the lasting disgrace ot the New York Curb 
market that it provides Rice a medium for carrying on 
his raids on traders and investors upon whose perma- 
nent patronage the Curb depends for its existence. It 
Charles H. 
president of the Jumbo Extension Mining Co., entering 
latter a 


telegram, the contents of which he, as an intelligent man, 


is also shameful to see Sprague, the vice- 


into a close relation with Rice by wiring the 


must have known would have been used to enliven the 
market for his company’s stock. Nor is this all, since 
The Financial World is well aware that Rice is close 


enough to men in Sprague’s New York office for them to 
fraternize with him and fondly call him “George.” Some 


one was needed to boom Jumbo Extension, and “George” 
did it, 
Stock Exchange houses were induced to sell a large block 
of the stock for a failed to 


shares, and thus created a technically short interest. 


first by arranging a little scheme by which two 


woman who deliver her 

That Rice and his confreres have their fishing lines well 
baited to land their suckers is plain to be seen by the 
shining tackle they hold out on which temptingly dangles 


OKLAHOMA 
1% FARM MORTGAGES 1% 


We can furnish first farm mortgages running from $300.00 to 
$5,900.00, maturing in 5, 7 and 10 years, bearing 7% interest payable an- 
nually. All loans personally inspected by an officer of this company 
and do not exceed 40% of valuation. We guarantee payment of prin- 
cipal and interest. Oklahoma farmers are prosperous and do not pass 
dividends. A 7% first mortgage on an improved Oklahoma farm con- 
stitutes an ideal investment for private investors, trust funds, estates, 
etc. Highest bank reference. Long experience. Correspondence so- 
licited. Will place a few loans through dealers on commission. 


The Hugo Farm Mortgage Co. (Inc.) 


HUGO, OKLAHOMA 





such advances, since August 29, as may be seen in the 
following mining stocks: 


1,700% in Jumbo Extension 


270% “ Atlanta 
660% ‘“* Merger 
104% “ Florence 
530% “ Kewanee 
400% “ Oro 

600% “ Blue Bell 


Such advances Rice believes will work upon the cupid- 
ity and gambling instinct of those he has invited to the 
feast, and induce them to lose their judgment and again 
enrich him with their wealth. The Financial World, for 
the good name of the city of New York, urges the press 
of the city to employ all of its great power to warn the 
public in time and thereby check Rice’s raid before it 


can do any more damage. 


RECEIVER INEVITABLE FOR METAL PRODUCTS. 


When the announcement was made this week that a 
receiver had been named for the United States Metal 
Products Co., it occasioned no surprise in well-informed 
financial circles. The corporation owes about $1,000,000. 
The assets are placed at nearly four times the liabilities, 
but they were of such a character that they could not be 
turned into cash, without which clamorous creditors can- 
not be paid. 

Those who took over the company when it passed its 
preferred dividend and when revelations came of high 
financing in connection with the promotion of the enter- 
prise, struggled courageously to avoid a receivership, in 


face of insurmountable obstacles. They could not raise 
the required working capital, as they had planned through 


a sale of bonds, and the incorporation of a new company 


which was to take over the old ove. The outbreak of 
the war greatly increased their embarrassment. 
One of the burdens the company had to carry, the 


weight of which finally dragged it down, was the con 
nection with the Assets Realization Co., which some time 
hollowest enterprises in 


stockholders 


one of the 
When 


assets 


ago proved to be 
finally found 
dealt 


that an 


vestors ever fell into. 


nature of the their company in, it 


was that the 
old clothes 


out the 


seen greater part was so shallow 


dealer would hesitate to purchase it with 


real cash. 








A Broader Market for 


Farm Mortgage Investments. 


In every state, in fact, in nearly every country where the 
English language is spoken, The Financial World is read. It 

offers legitimate farm mortgage bankers a great opportunity 
to reach a desirable class of investment buyers, to bring to their 
attention their securities. 

If you are seeking to increase your clientele, you can do it by 
advertising in The Financial World. It possesses the investor’s 
confidence, is read by more of them than any other financial 
weekly. Through its introduction to a national investing pub- 
lic you can replace the business formerly done by the insur- 
ance companies. 

Write for advertising rates. 

THE FINANCIAL WORLD. 
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ATTACKS THE UNION CENTRAL LIFE INS. CO. 

Under a caption which carries the insinuation of prac- 
ticing reckless methods in making its investments, the 
United States Investor intimates that the old and con- 
servative Union Central Life Insurance Co., of Cincin- 
nati, O., is not following a conservative policy in buying 
Oklahoma farm mortgages. 

Nearly two pages are occupied by the Investor in trying 
to tell why it thinks the Union Central is departing from 
the proper line of safety. 

Now all who know this conservative life insurance 
company, which does a splendid business and has treated 
its policyholders more liberally in paying dividends than 
many of the old line companies, will look upon the In- 
vestor’s article and criticism as just so much drool, re- 
flecting envy in certain circles if it is not indicative of a 
more mendacious spirit. 

The officers of the company have invested nearly $67,- 
000,000 in farm mortgages. The company, we are in- 
formed, maintains over 200 trusted and experienced men 
whose duties are confined to careful investigation and 
checking of all such loans brought to the company’s 
notice. The uniform care, splendid system and equip- 
ment the company has been able to introduce in the years 
it has been purchasing farm loans, provide all of the well- 
known safeguards against injudicious investments. 

There has been absolutely no change in the general 
principle which has controlled the policy of the Union 
Central Life Ins. Co. so far as its investments are con- 
cerned. Territory has been selected after personal inves- 
tigation by a representative of the company. It is true 
the company has extended its operations in new fields, as 
surrounding territory has been improved, and in enter- 
ing the particular territory which the Investor aims to 
decry, the company is taking no greater risk than it 
had already taken in other states in the West. The se- 
curity for every farm loan the company purchases is 
passed upon by the Executive Committee of the Com- 
pany before being taken. Upon policy holders who are 
acquainted through actual experience with the sound prin- 
ciples on which the Company has always been operated, 
the United States Investor’s diatribe will not have the 
slightest influence. 

For a publication that has boomed in its columns all 
kinds of frauds and get-rich-quick schemes, to now come 
out in criticism of this old line, conservative company, is 
not only inconsistent, but such a policy mirrors a lack 
of intelligence. 

COPPER AND STEEL CLUTCH AT THE APPLE. 

Amalgamated Copper and U. S. Steel common shares, 
after struggling heroically on the open market along side 
each other in an advance of a dozen points, almost suc 
ceeded this week in touching their respective closing fig- 
ures as of July 30. There they stopped, clutching 
desperately at the golden apple which other stocks have 
succeeded in gaining, but unable to go past the fixed 
level. Toward the close of the week there was a reaction 

As 2% stocks, Amalgamated Copper and Steel have been 
in heavy supply this week around the closing July prices 
and the,powerful pool which has been at work to crush 
the Steel shorts met considerably more stock than it had 


bargained on. 


PENNSYLVANIA IN OCTOBER. 

No better picture of the ruling depression in the Pitts- 
burgh industrial centre and adjacent territory is obtain- 
able outside the cold figures furnished by the Pennsyl- 
vania road, showing the slump in earnings in October. 
Gross fell $4,712,000, which exceeds the loss suffered by 
any previous month in the calendar year. Maintenance and 
transportation expenses were slaughtered mercilessly, how- 
ever, the total saving in these two items being quite 
$4,251,000. Railway operating income fell about $462,000. 
One wonders what would have been the result had the 
Pennsylvania been allowed to run down before the war 
and then tried to operate with a skeletonized operating 
force. 
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World’s supply of wheat. Shaded por- 
tion shows production affected by war. 
Send for our Special Grain Letter W. 


RENSKORF, LYON & COMPANY 
§ New York Stock Exchange 
Members < New York Cotton Exchange 
Chicago Board of Trade 
(Ground Floor) 
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122-124 S. La Salle St. Corn Exchange Bank 
Chicago Building 
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COMMISSION BROKERS 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 
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CITIES SERVICE CO. DIVIDEND RUMORS. 

On reports that there was to be an early restoration of 
the dividend on the common stock of the Cities Service 
Co., the shares had another brisk advance this week. The 
stock has had a practically uninterrupted rise of 20 or more 
points since the open market conditions were restored and 
it has been due to both local buying and purchases made 
’y western speculators. The preferred has not been as 
active as the common though it has held strong. 

While in no way pretending to reflect the official view, 
we believe we are safe in stating that there is scarcely the 


slightest probability of a dividend restoration on the 


common stock while the war nditions in Europe over- 
shadow American finance or make in the least doubtful 
vhat is ahead Phe Cities Service properties are becom- 
ig stronger trom month to month and it is not intended 
that there shall be a restoration of dividend payments 


until all interests are satisfied that such payments may be 


maintained and no more d Sappointments come to security 


holders. 
, ST. PAUL HESITATES. 
\ report got about the financial district this week that 
the St. Paul railroad management had been laying off 





employes at various points along the line, in anticipation 
of a dull winter in the Northwest. The stock had been 
quite strong prior to the announcement, but it quickly 
fell to the minimum price, 8234, below which the Stock 
Exchange committee will not permit trading. The grain 
traffic is understood to be holding up well, but there is 
complaint that miscellaneous traffic is quite slow. Net in 
October fell nearly $600,000 compared with October, 1913. 
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FEELING THE WAY TO SOLID GROUND. 

Practically the whole banking and investment elements 
of our population had their eyes on Wall street this week, 
to observe what would follow the reopening of the Stock 
Exchange doors a trifle to that fresh financial air, which 
has been a stranger to Wall street for four long months. 
Two features of that reopening stand out prominently—the 
publication of market transactions in listed bonds, and the 
removal of the ban of secrecy on the prices at which stocks 
have been moving in the Stock Exchange Clearing House. 

No damage has been done, but on the contrary, much 
The oft- 
repeated myths about foreign liquidation have been in no 
stock market. The 
has been that the foreign offerings have been so 
that great breadth 
bonds and 


benefit has come to the market from this action. 
degree realized in either the bond or 
surpris¢ 
market has no 
the fact that 
stocks ordinarily traded in at a lively rate, have not been 


small. It is true the 


as yet, as is indicated by many 
quoted this week at all, but what has already taken place 
is sufficient to support the contention of an important ele- 
that the 
removed as speedily as possible, as the market 


ment which is insisting remaining restrictions 
should be 
is able to stand alone. 

There is now a general acceptance of predictions that the 
listed full within a 


It is probable that but for possible fears of 


market in stocks will be resumed in 
week or two. 
a sudden shift in the European outlook, the market would 
even now be open and unrestricted. The chief menace still 
Another restraining influence is 
found in the fact that the Interstate Commerce Commis- 
sion has not yet spoken in the pending rate case, but if 
that decision should come next week and ‘be favorable, 
speedy release of the market from its present restraints 
would be probable. That the rate question is pressing is 
shown by the reports from 53 railroads this week showing 
a total net loss in October of more than $5,000,000, despite 
the most drastic pruning and slashing of expenses our 
railroad executives have ever been capable of. 

Financial sentiment is much more cheerful than it has 
months. We now a trade balance in our 
favor averaging $70,000,000 monthly and in consequence 
exchange rates suffered another fall this week, money rates 


is the European spectre. 


been in have 


are working toward still further ease, and the investor is 
once again looking over the investment and speculative 
lists of offerings. A gratifying feature of this renewed in- 
terest is that the investor is moving with care and dis- 
crimination and is not eager to take up doubtful proposi- 
tions. 


MORE GAINS BY LIGHT & TRACTION. 

The Common stock of the American Light & Traction 
Co. this week entered upon third week of progress 
toward higher and the preferred also stiffened. 
The difference between the high of the present week and 
the low level touched in the closed market priod, is about 
60 points for the common stock, a remarkable recovery 
in a period having no greater length than 30 days. The 
odd-lot transactions in the last tew weeks have been con- 
siderable, it is stated by brokers. 


its 
levels 


MISSOURI, KANSAS & TEXAS. 

Missouri, Kansas & Texas preferred stock was quoted 
by the Stock Exchange this week at 27%, unchanged 
from the closing on July 30, but the first 4 per cent. bonds 
were obtainable at 75, as against a closing figure of 82% 
when the market closed in July. The October report 
shows that the management has at last grasped the sit- 
uation in an heroic way and has cut expenses for the 
month to the extent of $236,000 on a gross business of 
$3,129,000. The gross was only a trifle below what it 
was one year ago and the net operating income increased 
more than a quarter of a million. Since July and to 
Oct. 31 operating revenue has $474,000 and 
along with it operating expenses have been cut $467,000. 
Operating income for the period gained $17,500. Con- 
sidering October’s quick recovery, the first 4s appear to 
be quite cheap and attractive. 


decreased 


ATLANTIC COAST LINE LOSSES. 

Atlantic Coast Line made a very discouraging showing 
for October gross, a loss of more than $600,000 and a net 
falling off compared with October, 1913, of $449,000. The 
loss since July 1 is about $1,000,000. The Louisville & 
Nashville, controlled by the Atlantic, suffered a loss in net 
of more than $800,000. At this rate Louisville & Nashville 
cannot be said to be earning any dividend at all. 


Dividends Declared November 28-December 4. 





Books Pay- 
tate Period Close able 
American Can pld....ccsvecssees 14% Q. Dec. 16 Jan. 1 
American Car & Fdry. pfd...... 1% % Q. Dec. 11 Jan l 
American Car. & Fdry com...... Vy % Q. Dec. 11 Jan 1 
Am. Smelters Sec. pfd. B....... 1 *4° Q. Dec. 18 Jan. 2 
BED. GORE WEG v0 csc cccccvvscoses 114° Q Dec. 12 Jan. 2 
Am. Snuff com..... 3% Q. Dec. 12 Jan. 2 
B.. THONGS BOERS oc ciccacccccts ] Q Dec. 12 Jan. 2 
Atoh. Tom, &2 B. FH. PEGs cvccce nde 1 S.A. Dec. 31 Feb l 
Bethlehem Steel pfd............. 14 Q. Dec. 15 Jan. 2 
Bos. Rev. Beach & Lynn......... 114% Q. Dec. 15 Jan ] 
Lrooklyn Union Gas.. PO Q De It Jan. <2 
Brooklyn Union Gas extra.......1' - . Dee. 16 Jan. 2 
Central States -Elec. pfd......... 14% Q. Dec. 10 jan. 2 
Chic. Telephome Co. ....cccsecces 2% Q Dec. 50 Dec. 31 
Continental Cam ple... cccecccs. k% Q. Dec. 20 Jan. 2 
Del. Lack. & W. R. R. extra....10% = cacees Dec. 4 Dec <1 
Dupont (E. I.) de N. pfd..... 1% Q. Jan. 15 Jan. 25 
Dupont (E. I.) de N. com...... Q. Dec. 5 Ye 15 
Helme (Geo. W.) pfd.. nl Q Dec. 20 Jan. 2 
Helme (Geo. W.) com........ 1% Q. Dec. 20 Jan, 2 
Helme (Geo. W.) com, extra....2%¢ = eesees Dec. 20 Jan. 2 
Bites: BIVOR BiG. coscccccccssvcs 1%° Q a ae Jan. 2 
reese 66. Bey Bie ccccsasisices 14% Q. Dec. 16 Jan. 2 
Kresge (5. GB.) COMM. cccccesccces er ee Dec. 16 Jan. 2 
Mass. Elec. Cos. pfd............2% S.A Nov. 350 Jan. 1 
Montana Power pfd............. 1%4% Q Dee. 15 Jan. 2 
Montana Power cCom...........+- la Q. Dec. 15 Jan. 2 
Pabst Brewing pfd...........+- 1%% Q. Dec. 7 De 15 
Railway Steel Spring pfd........ 14% Q. Dec. 4 Dec. 21 
Sears, Roebuck pfd........... 1% Q. Dec. 15 Jan. 1 
South W. Penn Pipe Lines...... $3 Q. Dee. 15 Dec. 31 
Standard Of] of Ky........ce0. S4 Q. Dee. 15 Jan. 2 
ee. Se OG oc sadndateesneiweses 14% Q. Dec. 10 Jan. 2 
Union Traction, Phila...........8% S.A. Dec. 10 Jan. 2 
United Lt. & Rys. Ist pfd....... 114% Q. De 15 Jan. 2 
United Lt. & Rys. 2d pfd....... wy, ¢ Q. Dee. 15 Jan 4 
Weyman-Bruton Co. pfd........ 14° Q. Dec. 12 Jan. 2 
Weyman-Bruton Co. com........: ; Q. Dec. 12 Jan. 2 
Weyman-Bruton com. extra...... en ayer Dee. 12 Jan. 2 
(*Payable in scrip.) 

Dividends Resumed. 
Calumet & Arizona............s08 me 8g kwees Dex 4 Dec. 21 

Dividends Increased. 
Ol@ Deminion Ce. €2l0.) 0.006500 FB ccccee Dec. 16 Dec. 30 

Dividends Decreased. 
N. Y. Transit (from $6 to $5)...... Q. Dec, 24 Jan. 15 

Dividends Discontinued. 

Federal Light & Traction pfd........ December, 1914. 


IS REID AGAIN AT WORK IN CAN? 


It has been remarked in more than one quarter this 
week that the Rock Island potato, having been too hot for 
D. G. Reid, he had dropped it, but is again having a little 
fun with his American Can stocks. The Stock Exchange 
committee fixed the minimum of 19% for the 
common and 78% for the preferred, ‘below which no 
trades would be passed, but this was unnecessary pre- 
caution as the common is selling in the Clearing House 
around 27 and the preferred around 91. The usual reports 
about big earnings and fine prospects are afloat, but they 
have such a familiar, professional sound, we forbear to 
repeat them. The following is as yet small but there is 
no telling what speculators will do. 


selling 
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THE PEERLESS JUNIOR / 
CHECK WRITER protects 
every check you make out, 


exact-to-the-penny. If you are 
using “somewhere near” pro- . 
tection, or no protection at all, you will be interested in our 


literature. 
WRITE TO-DAY 
Peerless Check Protecting Co. 


Originators of Exact Protection 


Rochester, N. Y. 











When writing advertisers, tell them you are a subscriber to The Financial World. 
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LISTED STOCKS, 

first time since the Stock 
was closed on July 30, the 
authorities this week made 
which 
place 


prices otf stocks at 
nsactions had taken 


the Stock Exchange Clearing House. 











! CURRENT QUOTATIONS 


PUBLIC UTILITY 
Quotations by H. F. McConnell & Co., 25 
Pine street, New York City 





SECURITIES. 











he total transactions are still with- : 
eld, but it is believed that from 25,000 iB ah i Bid Asked 
35,000 shares of stock have been American Light & Trac com... .520 325 
anging hands daily since Monday American Light & Trac pfd....105 108 
st. Below will be found the mini- Adirondack Electric Power com, 13 16 
im prices fixed by the Exchange, Adirondack Electric Power pfd.. 41 45 
low which trading is not permitted, Hct Gas & —~ COM....2. Gi S4 
bid and asked and the last price American Gas & Elee pfd.... 45 iS 
of Friday, Dec. 4 American Power & Light com... 56 60 
It should b noted that there are American Power & Light pid.. SO R&D 
veral leading stocks absent from the American Public Utilities com... 35 45 
t, including U. 8S. Stee Dy South- American Publ Utilities pfd. 63 68 
n Railw et Thi s due to the Am Waterworks & Elec... oe 6 
t that Is for these stocks are be- AW W & E participating pfd... 10 15 
vy the minimum level tixed by the Am Ww « Ete Ist pfd verre 5D 
han i I nsequently no trans- Citic Service —- : ; 55 58 
ions have been allowed to take place Citic Service pfd....... cc uw 57 
urket one has beet ine ular, Commonwealth P R & L con , ha 56 
{ ome ! n t profits mmonwealth P R R & L pfd.. 77% 79 
Today Den Gas & Electric Gen 5 ST 1 
M Last Electric jond Deposit pfd . 40 aye 
Pri ] 1 Empir District Electr 4 OS 73 
Go | iv " 25 26 Empire District Electric pfd 70 
Beet 9 7 DS 27 Federal Light & Tr é om 18 
1 Can I! 25 ~6% 26% Federal Light & Traction pfd no 
( I 78 aN 4 gol G Ble Sec i o! 7D 
Co O S321, 2 33% 3314 G & Electric feomt es i 80 
] Ss I! 2 Y « yo n Gas & Zlectr a) 25 
Sug GR, ) 110 102 N rn Ontario Lt & Pr 10 14 
Sugar 10 au : Northern Ontario Lt & ] pfd. nO 55 
Tel & 7 i2 7 297% 217 Northern States Power com.. 19, 2] 
rob p W221, 108% 104 Northern States Power pfd... 78 81 
1 Wooler 12 14 18 : Ozark Power & Water .com ‘ 20 
n Woolen 71%, 7 ie 77 Re fic Gas & : et tric con 40 + 
hison RR le ) (4) 9 *acific Gas & Electric pfd i S 
h Steel KD 11%, 42 : {2 tepublic Ry & Light Co con 17 <0 
th Stee pid 9% 8 S14 Republic Ry & Light Co 1 67 72 
ooklyn R rr 85% =S$67Q RH% Southern California E 78 &2 
n Paci 1 1In6 159% 157 Southern California Edison pfd. S88 91 
en Leather 28 41 dept Standard Gas & Electr om 6 Ss 
n Leather 95 1) *Standard Gas & Electr 1 17 20 
‘hes & Ohio 11 42 42 Tennessee Ry, Lt & Power co1 9 101 
coe 2A et I 22 2 Tennessee Ry, Lt & Power pfd {2 17 
CC é 8t I a 1) United Light & Rys com.. ac. 47 
nsol Gas . ; 115 115% 115 United Light & Rys Ist pfd 68 71 
orn Product -- *% T% 8% 8 United Light & Rys 2d pfd 64 68 
rn Product pfd m6 60 65 Utal Securities. 6... .60. ; 16 18 
1 & RG pfd . Bu 1s Western Power com. os 16 
Co ae eee 12% 12% Western Power pfd 56 60 
ren Electric..... 137 1239 
en Motors .. 58% 3% 1D *Par value, $50. 
ren Motors pfd 764 Sle R61, rae. . - 
10odrich, B F | 26 GK a 
yoodric — - pia... 86% 98 95 93 MISCELLANEOUS STOCKS. 
hea ‘ai “vn 4 ” € > , nee = i - 
ee #5; 4 is Ss Quoted by Williamson & Squire, 25 Broad Street, 
eee 1031, 1051 ; 103% - ? > A 
alll 7 a New York City 
erbo Met : 7 17 1% 1” 12 , Peer 
nt Harv of N J 803% 9] 93 92 Bi Asked 
- af - ger 7 es aie . vv ant Am Bank Notecom 28 34 
\an - “ . wea pid... 2 a4 191% Am Bank Note pf 43 48 
= lede Gas... . am Si% .. “+ Am Chicle com nelnitae 195 200 
ehigh V alley. -- 119% 125s 127% 124% Am Chicle pf : 95 100 
Mackay SOB sa 6:4 0:0.0 9's wom 60 “1 American Piano, com 8 12 
MSP &S St M...101 101 s American Piano, pf 45 55 
Nat Bi scuit...... 12 Am Type Founders com 33 37 
Nat Biscuit pfd : Am Type Founders pf 85 90 
vat Lead ened Auto Sales Gum and Chocolate 8 12 
N Y¥ Central... Borden Con M 110 113 
YNH€E&H Borden Con M pf 102 103 
‘ ¥ Ont & W.. Burns Brothers 53 56 
ge err Celluloid 124 128 
‘o American. Childs Co com 85 89 
orthern Pac Childs Co pf 99 100 
‘ac Tel & Tel. DL& W Coal (par 50) 265 270 
ac & Tel & Tel } Hercules Powder 116 120 
"ERE BE BR. nccces International Nickel com 97 99 
eo Gas & C... International Nickel pf , 95 100 
leadiee .......... International Silver pf 95 105 
Southern Pacific Lehigh Valley Coal Sales 142 150 
tudebaker Sena New Jersey Zinc ‘ 515 525 
tudebaker pfd... Otis Elevator 65 70 
renn Copper Otis Elevator pf 90 95 
exas Co........ Park Davis & Co 115 120 
hird Av R R. ‘ Pope Manufacturing com = 1 
I REY Te Biccccwce > . i o. : .4 y 
'winC RT Pope Manufacturing, pfd - 2 
Rag & P pfd Royal Bak P com 155 §165 
nion Pacific .......11114 11% 113% 1131 Royal Bak P pf 100 102 
ni hentiin wi == wer we Sede Safety CH & L 109 111 
lion Pacific pfd i7 77% = . 99% 92° 
ra A o 4 =e Singer Mfg Co . 26 235 
S Rubber......... 43% 48% .. 45 Uni “ie . > 
. ? az ’ P nion Carbide 145 150 
S Rubber Ist pfd.. 9 As N93 Virgini Ry 7 3 
tah Copper y 16 161 416 CL a Le r 
oie Ul Tel ed mh , Waltham Watch 17 23 
¥ reheat: ch ee West Pacrfic.... l 2 
VOOIWOFED ...ccccscce _* 92 








ACCUMULA 


TING YOUR COMPETENCY 


The above is the title of a special 
ircular just issued by Spencer Trask 


Co., of 43 


‘ity, in which systematic 


Exchange Place, New York 
saving and 


onservative investment are discussed 


everal illu 
pid accur 
he interest 


REAL 
“The Rez 


hed by T 


fth Street, 
formation 
estors, bu 
d busines 


strations are given of the 

nulation of savings where 
return is compounded. 

ESTATE EDUCATOR. 

il Estate Educator.” pub- 
J. Carey & Co., 143 West 
New York, contains much 

. especially designed for in- 

ilders, real estate agents 

s men. The cost of work is 


and business men will find in its 


)' nagwes 7 


nany suggestions of value 


t gives the essential knowledge for 





il estate transactions 
GOES FIVE MILES FOR ITT. 

T look forward for each issue and 
llingly walk five miles to the post 
fice to receive it Tt has taken me 
vent. vears to appreciate a food 
nancial paper, and T certainly annre- 
ite vours F. A. MARSHALL. 


PUBLIC UTILITIES QUOTATIONS. 
Quoted by Lamarche & Coady, 25 Broad 
Street, New York. 


Bid. Asked. 





Am Gas & El com........ oa<. 84 
Be GEE Te Peco censcecenes 45 48 
Am Light & Tr com....... .. 18 322 
Aye. Tet BT PGs ccccscscvce 105, 107% 
Am Power & Light com........ 57 60 
Am Power & Light pfd......... 80 83 
Am Water Works & El com.... 5 5% 
Am Water Works & El Ist pfd.. 54 56 
Am Water Works Participating. 14 17 
Cities Service com........ Kees ae 57 
Cities Service pfd...... .e. ae 57 
Commonwealth Pr Rv & Lt com. 54! 5514 
Commonwealth Pr Ry & Lt pfd.. 77 79 
Northern States Power com.... 18 20 
Northern States Power pfd.. 77% ‘ 
Pacific Gas & El com.... oa 4] 42 
Pacific Gas & El pfd... 7 R2 
Republic Ry & Lt com eye ¢ | 20 
Republic Ry & Lt pfd.... ice ae 72 
So Cal Edison com.., as errs . gO 
me Ge BRGROO, MOG. casiccdcaucacs SO 91 
Tennessee Ry, Lt & Power com. 9 10 
Tennessee Ry, Lt & Power pfd.. .. 3 
United Lt & Rys com.......... 44 





United Lt & Rys Ist pfd........ 67 70 
United Lt & Rys 2d pfd........ G4 6S 
Utah Sec Corp Stock......eces - 15% 16% 
Utah Sec Corp Stock 6% notes. 79% SOL4 
Wisconsin Hdison ....ccccccccec 4 46 
Wieeemeih. DSP Ghe coavcccsce coe 90 93 
Commonwealth Pr Ry & Lt 6s.. 97 VS 





SHORT TERM NOTES. 








George H. Burr & Co., bankers, Bankers 
Trust Company Building, 14 Wall street, 
B i Department, New York. 

irity Bid. Asked. Yield. 
\ yp Ss, 1915 oer WOo%y 4.10 
A} 10) 5 
WTR 
90% 
| 5 
G 1004¢ 
Hi 100 
lool, 
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N Y v1 

} ND7G 

' 09% 

y LOU be 
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. 104g 
LOO, 5.05 
7% §.72 

I SOY 

“BOND TALK” FOR DECEMBER. 

The rece be issue of “Bond Talk,” 

ied | P. W srooks & Co., Ine., of 

l New York, has a review 
of eleven fundamental principles which 

é lepended upon to show that public 
itilit bonds of this country are safe 
Y substantial investments. There are 

so other items of interest to the hold- 


of public utility securities. 


COMMERCIAL SECURITY COMPANY 
EAPANDS, 

The Commercial Security Company, 
go, which has a capital and 

. 1,000,000, whose short-term 
bonds to the extent of over $10,000,000 
have been sold to many banks in New 
York and Chicago during the past six 
years, has opened a New York office 


187 Fifth avenue. Franklin Escher 


L. 


in Charge 





SWEDEN'S $5,000,000 LOAN. 

Kuhn, Loeb & Co. and The National 
City Bank of New York are offering at 
10 and accrued interest $5,000,000 
Swedish Government two-year 6 Yo 
Treasury notes, due Dec. 1, 1916, All 
loans made by the Swedish Govern- 
ment have been used primarily for pro- 
ductive purposes (railways, etc.), that 
vield a direct income, and in addition, 
a considerable amount of the ordinary 
State revenues are annually used for 
the building of railways, etc. 

The per capita debt of Sweden on 
Dec. 31, 1912, with a population of 
about 5,600,000, was equal to less than 
$29, its external debt at that date be- 
ing about $138,556,000, and its internal 
debt about $22,780,000. The surplus 
revenues of Sweden for the year ended 
Dec. 31, 1912 over ordinary expendi- 
tures amounted to about $4,455,500. 

Sweden possesses assets estimated at 
about $471,948,000, or more than two 
and one-half times the total national 
debt. The principal purpose of the 
loan is to provide the Government with 
credits in this country for the pur- 
chase of various commodities. 


MUNICIPAL BOND NOTES, ? 

Navarre County, Tex., will sell $75,000 
bonds of Road District 3 on Dec. 10 
when the County Judge will open bids 
at Corsicana. The bonds will run 40 
years with the option to retire the 
bonds at the rate of $2,000 per annum 
after the first year. 

The Board of Education of Salt Lake 
City has adopted the somewhat rare 
method of offering to buy $30,000 to 
$35,000 of its own School Bonds. The 
nvestment is desired by the School 
Sinking Fund. 

The Madison Bond Co., of Madison, 
Wis. has just bought $20,000 city of 
Marshfield, Wis., 5% serial school bonds 
at par and interest. 


GATLING GUNNING FOR OFFICE, 

Norborne P. Gatling, Assistant Cash- 
er of the Chatham & Phenix National 
Bank of New York City, has fired the 
first gun in his candidacy for treasurer 
of the American Bankers’ Association. 
He says it is 15 yvears since the job has 
been given to New York City and he is 
liever in the “early bird” theory 
going after an office that is due 
0 come to New York City at the next 
meeting of the Executive Council. He 
vas for nine years secretary of the 


Virginia Bankers 





Association. 
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$5,000,000 


Swedish Government Two-Year 6% Gold Treasury Notes 


Due December 1, 1916 


Interest Payable Semi-Annually on June 1 and December 1 in the City of New York 
Coupon Notes in Denominations of $1,000, $500 and $100 Each 


The Notes will provide that the principal and interest will be payable at the offices of the under 
signed in gold and will be exempt from all present and future Swedish taxes and duties. 


The undersigned offer the above Notes, subject to previous sale and change in price, 


at 100% and accrued interest. 


A first payment of $50 per $1,000 note must accompany all applications. The balance of the amount 


due will be payable on December 14, 1914. 


The undersigned will deliver interim receipts entitling the 


holder to receive from the Swedish Government the definitive notes when and as issued and received by 


the undersigned. 


The right is reserved to reject any application in whole or in part. 


KUHN, LOEB & CO. 


New York, December 3, 1914 


NATIONAL CITY BANK 





The Best Security Is 
Selected Farm Land 


The Middlesex 
Banking Company 


of Middletown, Connecticut 


offers mortgages or its debentures se- 
cured by loans on carefully 
selected farm lands. 


FORTIETH YEAR OF BUSINESS 
’ Write for information. 


SAFETY FIRST 
6% Farm Mortgages. 


’ 
|} That’s the only kind we @™ 


have. 31 years without the 
loss of a dollar. Our Invest- 
ments have stood the test 
of time. “We're right on the 
Ground” and know exactly 
what we are doing. Values 
of land in this great agri- 
cultural section are steadily 
advancing. Ask for Booklet 
“I” and List of current of- 
ferings. 
E. J. LANDER & CO. 
Grand Forks, N. D. 

; Established 1883 
Capital and Surplus, $400,000 























| Please Mention THE FINANCIAL WORLD | 


WH YGO T 
CARLSBAD ? CRAZY WATER 
is good for Arteriosclerosis and High Blood 
Pressure, Nervous Indigestion, Constipation 
and Kidney Diseases. 
Endorsed by nets physicians of U. S&S 
Addres 


s 
Crazy Well Water Co., Mineral Wells, Texas 


The Financial World} 
BINDERS 


Preserve Your FinancialWorlds in Cloth Binders 


We can furnish these binders, with name of 
The Financial World printed in Gold on 
cover, for 


$1.00, CARRIAGE 
PREPAI 
Address THE FINANCIAL WORLD 
18 Broadway, New York 











NEW LOANS. 


$75,000 Bonds of 
Road District No. 3 


Navarro County, Texas 
NOTICE OF SALE OF BONDS.—The County 


Judge of Navarro County, Texas, will receive 
sealed bids up to 10.30 A. M., December 10th, 
1914, for $75,000 of Bonds of Road District No. 
Three of Navarro County, Texas. Bonds are 
dated September Ist, 1913, due and payable 
40 years from date of issue either with op- 
tion, serially, $2,000 per annum after the first 
year. Interest payable semi-annually, in New 
York. Denomination $1,000. 

Certified check for $1,000 payable to R. R. 
Owen, County Judge, to accompany each bid. 
Any further information desired will be fur- 
nished by the undersigned, to whom all bids 
must be addressed. The right is reserved to 
reject any or all bids. 

H. D. JOHNSON, County Auditor, 


Corsicana, Texas. 








DIVIDENDS. 


AMERICAN CAR AND FOUNDRY CO. 
New York, Dec. 3, 1914. 
PREFERRED CAPITAL STOCK 
DIVIDEND NO. 63. 


\ dividend of one and three-quarters per 
cent. (134%) on the Preferred Stock of this 
Company has this day been declared, payable 
Friday, January 1, 1915, to stockholders of 
record at the close of business Friday, De- 
cember 11, 1914. 

Checks will be mailed by the Guaranty 
Trust Company of New York. 

WM. M. HAGER, Secretary 
S. S. DeLANO, Treasurer. 


AMERICAN CAR AND FOUNDRY CO. 
New York, Dec. 3, 1914. 
COMMON CAPITAL STOCK 
DIVIDEND NO. 49 
A dividend of one-half per cent. ('2° ) on 
the Common Stock of this Company has this 
day been declared, payable Friday, January 1, 
1915, to stockholders of record at the close of 
business Friday, December 11, 1914. 
Checks will be mailed by the Guaranty 
Trust Company of New York. 
WM. M. HAGER, Secretary 
S. S. DeLANO, Treasurer. 








CENTRAL STATES 
ELECTRIC CORPORATION 


Preferred Stock Dividend No. 10 
December 1, 1914, 
The Board of Directors has today declared 
the tenth quarterly dividend of one and 
three-quarters per cent. (134%) on the Pre- 
ferred Stock of the Central States Electric 
Corporation, payable December 31st, 1914, to 
stockholders of record at the close of busi- 
ness December 10th, 1914. Checks will be 


mailed. 
F. B. LASHER, Treasurer. 








Directory of Stock Exchange Members 


Orders in the securities mentioned below 
will be promptly executed by the various 
firms for the convenience of The Financia) 
World subscribers. 

These firms will inform you of any impor 
tant changes in the condition and prospects 
of the stocks of these securities upon re 
quest. 





(We execute orders in Amalgamated Copper) 


Libaire & Cooke 


25 Broad St., New York 
Members N. Y. Stock Exchange 





(We execute orders in Amer. Car Foundry) 


Renskorf, Lyon & Co. 


33 New Street, New York 
Members N. Y. Stock Exchange 





DIVIDENDS, 


AMERICAN SNUFF COMPANY 
Memphis, Tenn, December 2, 1914 
Dividends of 1¥%2% on the preferred stock a1 
3% on the common stock of American Snutt 
Company were today declared payable January 
2, 1915, to stockholders of record at close 
business December 12, 1914. Checks will be 
mailed. 
Transfer books will remain open 
M. E. FINCH, Treasurer 


BROOKLYN RAPID TRANSIT COMPANY 
New York, November 23rd, 1914 
The Board of Directors has this day de 
clared a quarterly dividend of One and one 
half per centum 4%) on the outstandin 
capital stock of this Company, payable 
January Ist, 1915, to stockholders of record at 
the close of business, on Wednesday, Decen 
ber 9th. 1914. 
J. H. BENNINGTON, Secretary 











E.1.du PONT de NEMOURS POWDER CO. 
Wilmington, Del., Nov. 25th, 1914 


The Board of Directors has this day d 
clared the regular quarterly dividend of 2 
on the Common Stock of this Company, pay 
able December 15th, 1914, to stockholders « 
record at close of business on December St! 
1914; also, dividend of 14% on the Preferr« 
Stock of the Company, payable January 25t! 
1915, to stockholders of record at close of bus 
ness on January 15th, 1915. 

ALEXIS I. du PONT, Secretary 








ALL FINANCIAL BOOKS 
Have Your Book Orders FilleJ 
‘ough 
THE FINANCIAL WORLD 
18 Broadway New York 





When writing adverttsers, tell them you are a subscriber to The Financial World. 
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